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ACTION
These achievements are 
indicative of MMWEC’s broad 
depth of expertise and distinct 
ability to use joint action to 
bring a superior level of service 
to its Members.
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L E T T E R  F R O M  M A N A G E M E N T
For more than 100 years, Massachusetts municipal utilities have set the standard for providing reliable service and 
stable electric rates to the communities they serve, while upholding the public power business model based upon local 
control. 
Since 1969, the Massachusetts Municipal Wholesale Electric Company (MMWEC) has used the strength of public 
power joint action to help its municipal utility Members succeed with efficiency and cost-effectiveness, and they con-
tinue to strive for a more reliable and cleaner energy future.  
As the joint action agency for Massachusetts municipal utilities, MMWEC possesses the unique statutory authority 
to plan, finance, construct and operate energy facilities on behalf of its Member and Project Participant utilities. 
MMWEC also provides a variety of comprehensive services, including power supply planning; energy portfolio and 
risk management; wholesale power market representation; regulatory and legislative support; and emerging technol-
ogies integration. 
Working together, MMWEC and its 20 Member utilities are maximizing the benefits of joint action, resulting in a 
productive past year. Some of the year’s accomplishments include:
These achievements are indicative of MMWEC’s broad depth of expertise and distinct ability to use joint action to 
bring a superior level of service to its Members. They also are a convincing demonstration of Members’ commitment 
to supporting public policy initiatives aimed at creating a cleaner tomorrow.
• The retirement of most of MMWEC’s power supply 
debt, with approximately $10 million in project debt 
currently outstanding and scheduled to be retired by 
2019
• The successful advance refunding of Berkshire Wind 
project debt, before federal tax reforms banned ad-
vance refundings 
• Recognition of the financial strength of MMWEC 
and its Members by the major credit rating agencies
• Representation of municipal utility interests on vari-
ous legislative and regulatory issues 
• Helping municipal utilities integrate emerging tech-
nologies, including electric vehicles and chargers, 
energy efficient street lights, battery storage projects 
and reduced-emissions bucket trucks
• Development of a new peaking power plant to hedge 
capacity requirements and support increased deploy-
ment of renewables
• Expansion of forecasting and dispatch services to maxi-
mize the value of distributed energy resources
• Enhancement of MMWEC’s Pooled Loan Program, 
providing the financial support for increased project 
development by Members
Peter D. Dion MMWEC President
Michael J. Flynn Chairman of the Board and Gubernatorial Appointee
Ronald C. DeCurzio Chief Executive Officer and Secretary
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FINANCIAL 
STRENGTH & 
STABILITY
MMWEC’s financial strength and stability were on display throughout 2017, as MMWEC, its 
Members and its Project Participants were recognized by the major rating agencies with im-
proved ratings and outlooks. 
Fitch Ratings and Moody’s Investors Service issued im-
proved ratings or outlooks for MMWEC projects. 
Citing the credit strength of Project Participants and the 
sound financial structure of MMWEC, Moody’s up-
graded the credit ratings two levels, from ‘A3’ to ‘A1’ 
for the three MMWEC projects with debt outstanding, 
Nuclear Projects No. 3 and 5, and Project No. 6. These 
projects represent a portion of MMWEC’s ownership in-
terests in the Seabrook Station and Millstone Unit 3 nuclear 
plants in New Hampshire and Connecticut, respectively. 
An ‘A1’ Moody’s rating is equivalent to an ‘A+’ rating from 
Standard & Poor’s and Fitch. 
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All of MMWEC’s power supply project debt will be retired by 2019.  Only $10.68 million remains outstanding.
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Fitch issued an improved outlook on its rating  
for the revenue bonds associated with the same 
three MMWEC power supply projects, and also 
affirmed its ‘A+’ rating on those bonds. 
In addition to the sound operating performance of the 
Millstone and Seabrook nuclear units, Moody’s cred-
its the successful implementation of MMWEC’s debt 
amortization plan and the strong unrestricted liquidity 
of each MMWEC project. The upgrades also reflect the 
expiration date of the two nuclear unit licenses extend-
ing well beyond the debt maturities, making the projects 
more valuable to Participants. 
Fitch cites the long-term contracts with Participants, 
which are court-validated and provide some financial 
cushion, as a factor in its ratings decision. In addition, 
a 25% step-up provision for Nuclear Projects No. 3 and 
5, and $15.2 million in bond reserves for Project No. 6, 
provide additional bondholder protection. 
All of MMWEC’s power supply project debt will be 
retired by 2019, with only $10.68 million in project 
debt currently outstanding. MMWEC has issued more 
than $4.7 billion in bonds to finance and refinance 
its 750-megawatt ownership in generating facilities. 
MMWEC has exclusive legal authority to issue tax-ex-
empt bonds and other debt instruments to finance own-
ership interests in a range of energy facilities on behalf 
of Massachusetts municipal utilities. This unique ability 
enables MMWEC Members and Participants to provide 
services at a lower cost. 
The strength and flexibility of MMWEC’s financing 
capabilities are further demonstrated in the December 
2017 advance refunding of debt related to the Berkshire 
Wind Power Project, a 10-turbine, 15-megawatt project 
in Hancock, Mass. The project is owned by the Berk-
shire Wind Power Cooperative Corporation (BWPCC), 
which includes MMWEC and 14 of its Member util-
ities, and is operated by MMWEC. The tax-exempt, 
$40.2 million advance refunding bond issue will save 
the municipal utility Project Participants and their con-
sumers approximately $6.7 million over the remaining 
life of the debt. 
Using the skills and expertise of its staff, MMWEC 
responded quickly to the federal tax reform law. Be-
cause the law eliminates advance refunding of munic-
ipal bonds, MMWEC moved swiftly to complete the 
advance refunding before the end of the year, taking 
advantage of favorable market conditions before imple-
mentation of the new tax law. 
The BWPCC issued $64.7 million in 20-year, tax-ex-
empt bonds in 2010 to finance the project’s construction. 
Interest rates on the original bonds ranged from 4.3% to 
5.4%. Rates on the advance refunding bonds, which will 
mature in 2030, range from 1.6% to 2.7%, resulting in 
an approximate 11% reduction in debt service costs for 
Project Participants. 
While December is typically a slow month for municipal 
bond activity, there was a flood of advance refunding 
bonds on the market due to the anticipated changes in 
federal tax law. Despite this, the BWPCC bonds were 
more than eight times over-subscribed when the deal 
was priced. This allowed MMWEC to reprice the orig-
inal offering, further enhancing the savings to Project 
Participants, who will pass on those savings to the cus-
tomers they serve.
The major credit rating agencies viewed both the 
project and the advance refunding favorably. Fitch 
issued an improved outlook on the credit rating for the 
BWPCC, upgrading the outlook from Stable to Positive. 
Additionally, Fitch assigned an ‘A+’ rating to the project’s 
current debt and advance refunding bonds. Meanwhile, 
S&P Global Ratings assigned its ‘A’ long-term rating to 
BWPCC’s advance refunding bonds, while affirming 
its ‘A’ rating on BWPCC’s outstanding bonds. The S&P 
outlook is Stable. 
The success of the advance refunding is a reflection of 
the credit strength of the Berkshire Wind Power Proj-
ect’s Participants and the resilience and flexibility of the 
MMWEC financing program and staff. Through joint 
action, MMWEC was able to optimize savings and bring 
increased value to Participants. 
Berkshire Wind, Hancock, MA
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Capacity Markets
A lengthy process to integrate public policy/sponsored 
resources into New England’s wholesale electricity 
markets culminated in the development by ISO New 
England (ISO-NE) of the Competitive Auctions with 
Sponsored Policy Resources (CASPR) proposal in 2017. 
CASPR calls for a two-stage capacity auction designed 
to bring more state-sponsored renewable energy projects 
onto the grid. 
Although CASPR failed to get sufficient support 
among regional stakeholders, ISO-NE filed the pro-
posal with the Federal Energy Regulatory Commis-
sion (FERC), which approved the proposal early in 
March 2018.
MMWEC filed comments with the FERC urging the 
Commission to initiate an investigation to determine 
whether eligibility for the secondary auction should 
be expanded to include the public policy resources of 
municipal utilities. MMWEC believes all public policy 
resources, including those sponsored by public power 
utilities, should be eligible to offer capacity in the substi-
tution auction, regardless of fuel or technology. FERC 
did not agree, but MMWEC will continue to monitor 
this and other capacity market issues to ensure its Mem-
bers’ interests are represented. 
Transmission Rates
MMWEC continues its multi-year battle against unjust 
and unreasonable transmission rates at the FERC. In 
four separate complaints, MMWEC and other munici-
pal utilities, state officials and consumer advocates from 
across New England are arguing for a reduced rate of 
return on equity (ROE) for transmission owners. The 
ROE determines the amount of profit the New England 
transmission owners (NETOs) are allowed to earn on 
their investments in transmission facilities. 
In the first complaint, filed in 2011, the FERC reduced 
the base ROE from 11.14% to 10.57%, yielding estimat-
ed savings in excess of $60 million per year for New 
England consumers. That decision was appealed, and in 
2017, a federal appeals court vacated the decision and re-
turned the case to FERC for further consideration. The 
second and third complaints were consolidated and tried 
before a FERC administrative law judge, who issued a 
decision that is pending before the full FERC. 
Litigation is in process on the fourth complaint, where 
MMWEC and others contend that the NETOs’ current 
10.57% base ROE is unjust and unreasonable, and that 
the base ROE should be reduced to 8.07%. MMWEC 
believes the current base ROE is materially higher than 
the best estimate of the NETOs’ actual cost of equity, and 
will continue to fight these unfair charges to consumers. 
LEGISLATIVE/
REGULATORY 
ACTIVITY
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The Value of Nuclear
MMWEC is concerned that New England’s wholesale 
power markets are not recognizing the resource diver-
sity, carbon-free and other benefits that nuclear power 
brings to the grid. As a minority owner of the Seabrook 
Station and Millstone Unit 3 nuclear units, MMWEC 
submitted comments to the FERC and has met with 
FERC commissioners expressing these concerns. While 
the FERC rejected a grid resiliency proposal from the 
Department of Energy (DOE) that suggested out-of-
market payments for nuclear and coal resources, the 
commission has opened a new docket to define and ex-
plore the requirements for a resilient bulk power system. 
MMWEC opposed the out-of-market payments pro-
posed by the DOE but is concerned that New En-
gland’s current markets are not structured to recognize 
the value of nuclear resources, including resiliency, fuel 
security and carbon-free energy production. MMWEC 
believes that such attributes can be priced into exist-
ing New England markets, where the related resources 
play a valuable role in meeting reliability requirements 
and public policy goals. 
Battery Storage NOPR
MMWEC represented its Members’ interests in its re-
sponse to a FERC Proposed Rulemaking, which later be-
came a final rule, designed to improve the ability of electric 
storage and distributed energy resources (DERs) to par-
ticipate in wholesale markets. In its comments, MMWEC 
stated that FERC can advance the use of these emerging 
technologies by ensuring that electric storage and DERs 
are fully valued and fairly compensated in the competitive 
wholesale markets. 
At the same time, the benefits of these technologies are 
being utilized outside of the markets, behind the meter, 
as a way to reduce costs and improve reliability. Mu-
nicipal utilities are deploying energy storage and other 
resources for these purposes, consistent with state pro-
grams and policies. 
Owned by the consumers they serve, municipal utilities 
work to provide reliable power at the lowest possible 
cost. Having the ability to do that by keeping energy 
storage and DERs behind the meter helps achieve that 
objective. Therefore, while MMWEC agrees that ener-
gy storage should be allowed to participate in the whole-
sale markets, it urged the FERC to make such participa-
tion optional, not mandatory. All regional independent 
system operators and regional transmission operators, 
including ISO-NE have been ordered to file tariff chang-
es that implement the requirements of the FERC’s ener-
gy storage order later this year. 
Seabrook Station, Seabrook, NH
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EV/Charging Program
MMWEC proactively responded to the growing demand 
for electric vehicles in 2017 by launching the MMWEC EV 
program through its Home Energy Loss Prevention Services 
(HELPS) program. Using economies of scale, the EV program 
included incentives for customers to purchase electric vehicles 
at a nearly two-thirds discount. Additionally, level-two electric 
vehicle chargers have been made available at no cost or reduced 
cost to customers of participating utilities. 
While offering significant incentives for customers to purchase 
electric vehicles and install level-two chargers at home, the 
MMWEC EV program also incentivizes customers to charge 
their vehicles during off-peak hours, thereby avoiding increasing 
capacity and transmission costs. Early data shows the program 
has been successful in that regard. MMWEC continues to reach 
out to generate additional vehicle promotions as manufacturers 
roll out even more efficient vehicles in 2018. 
LEDs 
MMWEC expanded its offerings to Members in 2017 with 
grant application services. Fifteen Members participated in the 
MMWEC grant application and procurement process for the 
state Department of Energy Resources’ LED Street Lighting 
Accelerator Program. MMWEC leveraged economies of scale 
as it served as the program administrator for the grant, remov-
ing both the administrative burdens of managing the grant 
process as well as the actual procurement of the light fixtures 
for the Members. 
The new lights are 30-50% more energy efficient than the fixtures 
they are replacing. In addition, LED street lights do not con-
tain toxic chemicals like some traditional street lights and have 
overall lower maintenance costs due to their significantly longer 
life span. The seven-pin receptacles on the lights pave the way 
for innovative, “smart city” uses of lighting, such as remotely 
controlled dimming, pole mounted cameras and numerous other 
advanced applications. MMWEC Members receiving the grant 
funds include Boylston, Chicopee, Holden, Holyoke, Hull, Ip-
swich, Mansfield, Marblehead, Paxton, Peabody, Princeton, 
Shrewsbury, South Hadley, Templeton and West Boylston. 
EMERGING 
TECHNOLOGIES
EMERGING 
TECHNOLOGIES
Energy Storage Grants 
Municipal utilities have served as trailblazers for energy 
storage since the Sterling Municipal Light Department 
(SMLD) installed its 2-megawatt, 3.9 megawatt-hour 
battery storage system, the first of its kind in Massachu-
setts, in October 2016. In 2017, three MMWEC Mem-
bers were successful in the $20 million state grant pro-
gram known as the Advancing Commonwealth Energy 
Storage (ACES) initiative, including the Ashburnham 
Municipal Light Plant, the Wakefield Municipal Gas 
& Light Department and the West Boylston Municipal 
Light Plant. MMWEC assisted the utilities through the 
grant process, and financing will be established through 
MMWEC’s Pooled Loan Program.
Using lithium ion and flywheel technologies, the utilities 
will install battery storage systems to address their unique 
needs, which include reducing electric load, resulting in 
lower transmission and capacity costs, and solar buffer-
ing, which will allow for increased installation of addition-
al renewables. Installation of these emerging technologies 
is yet another example of the ways municipal utilities are 
supporting the state’s policies to address climate change. 
Bucket Trucks 
MMWEC applied for and received a federal grant to 
reduce greenhouse gas emissions produced by bucket 
trucks used at four Massachusetts municipal utilities. 
The $262,000 grant is assisting the light departments 
in Shrewsbury and Boylston to purchase new bucket 
trucks with advanced emissions controls. Additionally, 
the light departments in Ipswich and Hull are using the 
funds to purchase new battery/diesel hybrid trucks. 
The replacement of these four vehicles will make an im-
pact by reducing emissions of greenhouse gases in these 
communities. The grant funding also allows the munic-
ipal utilities to serve as a model to others in the state 
by doing their part to help reduce diesel emissions in 
Massachusetts and therefore address public policy goals 
aimed at a cleaner future. 
Shrewsbury Electric & Cable Operations (SELCO) has replaced one 
of its older, less efficient bucket trucks with a new truck with advanced 
emissions controls, below.
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The innovative use of emerging technologies to help 
lower system peak loads prompted MMWEC to expand 
its services to Members looking to integrate these tech-
nologies into their systems. 
As MMWEC strives to provide actionable data to its 
membership, staff developed daily peak alerts for Mem-
bers to predict when their peak loads occur. This infor-
mation is critical in predicting when to discharge a bat-
tery or activate demand response programs to maximize 
the economic benefits for the light department. 
In addition to the peak alerts, MMWEC initiated a 
new remote dispatch service in October 2017, dis-
patching the Sterling utility’s battery remotely from 
MMWEC offices in Ludlow. Using these new ser-
vices, SMLD has reduced its peak load every month 
since October. As these services are perfected for in-
dividual Member systems, load-reducing activities, 
such as battery discharge and demand response, can 
be focused on narrower peak hours, enhancing pro-
gram savings. For Sterling, this has resulted in approx-
imately $20,000 in savings per month, representing a 
savings for customers and an offset to the cost of the 
storage system. 
These services reflect efficient and innovative use of the 
data, infrastructure and knowledgeable personnel that 
MMWEC has developed and will continue to use for 
the benefit of its Member utilities.
It’s all part of a broader approach by MMWEC to pro-
duce more accurate and useful data to help its Mem-
bers reduce peak loads and achieve other goals in a 
time of growing distributed generation and evolving 
technologies. In this way, MMWEC is delivering the 
most value to its Member utilities. 
N E W  S E R V I C E S:
PEAK PROJECTION, 
REMOTE DISPATCH
STERLING'S LOAD DECEMBER 28, 2017
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Sterling Municipal Light Department’s (SMLD) load is reduced during peak hours, when its battery is dispatched.
The light green area represents the Sterling battery’s energy and the reduction of its peak load.  
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N E W  S E R V I C E S:
PEAK PROJECTION, 
REMOTE DISPATCH Flexibility, efficiency and cost effectiveness – three benefits of joint action – are at work in MMWEC’s Pooled Loan Program. Created in 2014, the Pooled Loan Program pro-
vides MMWEC Members with flexible and efficient ac-
cess to financing needed to fund their capital projects. 
2017 was the most active year yet for the program, with 
several MMWEC Members experiencing the benefits of 
this program for the first time. As several Members re-
ceived state grants to fund battery storage projects, the 
Pooled Loan Program will provide the capital funding to 
see these and other projects to completion.
Five MMWEC Members are accessing new money 
through the program to fund approximately $27 million 
in projects. The projects include peak-reducing generators, 
battery storage units and a solar project. Other projects 
eligible for the program include computer systems, vehi-
cles, smart meters, buildings, substations, energy efficien-
cy projects or most any other asset a Member would use 
to better serve its customers. 
MMWEC initiates financing for this program through a 
revolving line of credit supplied by a commercial bank. 
Once the program achieves critical mass, the line of credit 
is refinanced with a long-term bond offering.  The combi-
nation of these two financing sources provides lower all-in 
financing costs for Member projects compared to individual 
project financings. Interest on the bonds is tax-exempt due 
to MMWEC’s statutory tax-exempt financing authority. 
MMWEC has a successful history of accessing public 
bond markets and of negotiating and implementing 
cost-effective bank lending agreements. This success 
and MMWEC’s name recognition in the bond market 
have attracted a wide range of potential investors and 
lenders since the program’s inception. 
The MMWEC Pooled Loan Program is a perfect example 
of maximizing the benefits of economies of scale. In many 
cases, an individual Member’s financing needs may not be 
large enough to justify the expenses that would be incurred 
in financing the assets independently. MMWEC’s central-
ization of the financing process provides the efficiencies that 
ensure the lowest possible financing expenses for various 
administrative, legal and other costs and fees, which results 
in lower costs for Members and their customers. 
POOLED LOAN PROGRAM
MMWEC made great strides in addressing enterprise risk 
management in 2017, implementing several new initiatives 
as part of its Market Management & Planning (MMP)/Stan-
dard Market Design (SMD) solution. 
The MMP-SMD project is addressing incompatibilities 
between the software and technology platforms used by 
MMWEC and ISO-NE. Compatible systems are required 
for MMWEC to interact efficiently and effectively with ISO-
NE. Such interactions include management of Members’ 
load and resource data, reconciliation of Members’ ISO-NE 
invoices and performance of other market functions. With 
ISO-NE systems constantly evolving, MMWEC is imple-
menting a system that keeps pace with changes in ISO-NE 
technology to ensure Members receive maximum value from 
participation in wholesale markets. By addressing this chal-
lenge with new technology, MMWEC also is able to lever-
age the system’s expanded capabilities to provide improved 
power supply reporting and analysis. 
The MMP-SMD initiative aims to identify and address key 
technological challenges facing MMWEC in an environment 
with ever-changing markets. It is designed to give the orga-
nization the ability to report on Members’ power portfolios 
in ways that haven’t been possible in the past. Members will 
be able to receive true cost and sensitivity analyses of their 
portfolio, down to each power supply component. This en-
hancement will give MMWEC and its Members a greater 
ability to plan for the financial impacts of future changes in 
power pricing and sourcing. 
The successful completion of phase one of the MMP-SMD 
project addresses all interactions and connections with 
ISO-NE as it relates to market operations. In addition, the 
restructuring of the underlying database for all components 
of power supply has been successfully achieved. This major 
project, enabled by joint action, greatly enhances the premier 
core function of MMWEC services and further enhances the 
value of MMWEC membership. 
SMD UPDATE 
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( in thousands)
2017   2016  2015TABLE ONE: Condensed Statements of Net Position
Current assets,  less current portions of
designated and restricted special  funds
Restricted special  funds, including interest receivable
and current portion of restricted special  funds
Other assets
Capital  assets
Deferred outflows of resources
Total  assets and deferred outflows of resources
Current l iabi l it ies,  less current maturit ies
of long-term debt and accrued interest
Long-term debt, net of premiums, including
current maturit ies and accrued interest
Noncurrent l iabi l it ies
Deferred Inflow of resources 
Total  l iabi l it ies and deferred inflows of resources
NET POSITION
110,328
195 ,015
14 1 ,452
570,002
3,422
1,020, 2 19
135,678
31, 414
259,6 12
593,5 1 5
1,020,2 1 9
 - $
 $
 $
 $
 $
 $
 $
 $
 $
 $
 $
 $
 $
 $
 $
-
97,349
166,224
204,906
578,337
4,459
1,051,275
157,188
57,602
246,405
590,080
1,051,275
 -
91,552
169,220
186,8 1 1
588,920
3,408
1,039, 9 1 1
152,662
116,569
225,436
545,244
1,039,9 1 1
( in thousands)
2017   2016  2015TABLE TWO: Condensed Statements of Revenues, Expenses
         and Changes in Net Position
Operating revenues
Depreciation expense
Other operating expenses
Total operating expenses
Operating Income (loss)
Investment income
Interest and amortization expense
Increase in amounts payable under terms
of the power sales agreements 
Total  non-operating income (expenses)
CHANGE IN NET POSITION
234,463
17,678
229,043
246,7 2 1
(12,258)
265,352
17,485
207, 1 1 1
224,596
40,756
14,793
(1,104)
(1,431)
12,258
11,063
(2,136)
(49,683)
(40,756)
311,774
16,939
249,447
266,386
45,388
1,890
(2,547)
(44,731)
(45,388)
- - -
 $  $  $
 $  $  $
 $  $  $
 $  $  $
 $  $  $
F I N A N C I A L  S TAT E M E N T S
( in thousands)
2017   2016  2015TABLE ONE: Condensed Statements of Net Position
Current assets,  less current portions of
designated and restricted special  funds
Restricted special  funds, including interest receivable
and current portion of restricted special  funds
Other assets
Capital  assets
Deferred outflows of resources
Total  assets and deferred outflows of resources
Current l iabi l it ies,  less current maturit ies
of long-term debt and accrued interest
Long-term debt, net of premiums, including
current maturit ies and accrued interest
Noncurrent l iabi l it ies
Deferred Inflow of resources 
Total  l iabi l it ies and deferred inflows of resources
NET POSITION
110,328
195 ,015
14 1 ,452
570,002
3,422
1,020, 2 19
135,678
31, 414
259,6 12
593,5 1 5
1,020,2 1 9
 - $
 $
 $
 $
 $
 $
 $
 $
 $
 $
 $
 $
 $
 $
 $
-
97,349
166,224
204,906
578,337
4,459
1,051,275
157,188
57,602
246,405
590,080
1,051,275
 -
91,552
169,220
186,8 1 1
5 8,920
3,408
1,039, 9 1 1
152,662
116,569
225,436
545,244
1,039,9 1 1
( in thousands)
2017   2016  2015TABLE TWO: Condensed Statements of Revenues, Expenses
         and Changes in Net Position
Operating revenues
Depreciation expense
Other operating expenses
Total operating expenses
Operating Income (loss)
Investment income
Interest and amortization expense
Increase in amounts payable under terms
of the power sales agreements 
Total  non-operating income (expenses)
CHANGE IN NET POSITION
234,463
17,678
229,043
246,7 2 1
(12,258)
265,352
17,485
207, 1 1 1
224,596
40,756
14,793
(1,104)
(1,431)
12,258
11,063
(2,136)
(49,683)
(40,756)
311,774
16,939
249,447
266,386
45,388
1,890
(2,547)
(44,731)
(45,388)
- - -
 $  $  $
 $  $  $
 $  $  $
 $  $  $
 $  $  $
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( in thousands)
2017   2016  2015TABLE THREE: Condensed Statements of Cash Flows
Net cash provided by operating activit ies 
Net cash provided by (used in) investing activit ies
Net cash used in capital  and related financing activit ies
Net cash provided by (used in) noncapital financing activities
Net change in cash and cash equivalents
Cash and cash equivalents — beginning of year 
Cash and cash equivalents — end of year
15,853
76,832
(71,559)
4,543
25,669
52,676
78,345
$ $ $
$ $ $
$ $ $
84,995
(20, 1 1 6)
(79,000)
3, 1 42
(10,979)
63,655
52,676
92,003
21,143
(84,1 74)
(8,843)
20,129
43,526
63,655
STONY BROOK INTERMEDIATE
2017
2017
2016
2016
AVAILABILITY CAPACITY FACTOR
GENERATION MWH – MMWEC SHARE
94.8% 3.2%
.23%
86,911
GENERATION MWH – MMWEC SHARE
92.17%
3,260
STONY BROOK PEAKING
AVAILABILITY
MMWEC Project Operations
January 1 through December 31
CAPACITY FACTOR
AVAILABILITY CAPACITY FACTOR
GENERATION MWH – MMWEC SHARE
95.64% 3.55%
.22%
96,663
GENERATION MWH – MMWEC SHARE
86.45%
2,992
AVAILABILITY CAPACITY FACTOR
(CONTINUED) >
13
2017 2016
1.74%
GENERATION MWH – MMWEC SHARE
92.71%
3,375
WYMAN
AVAILABILITY CAPACITY FACTOR
1.61%
GENERATION MWH – MMWEC SHARE
90.30%
3,151
AVAILABILITY CAPACITY FACTOR
SEABROOK
2017
2017
2016
2016
AVAILABILITY CAPACITY FACTOR
GENERATION MWH – MMWEC SHARE
91.7% 91.28%
91.29%
1,158,213
GENERATION MWH – MMWEC SHARE
91%
466,358
MILLSTONE 3
AVAILABILITY
MMWEC Project Operations (CONTINUED)
January 1 through December 31
CAPACITY FACTOR
AVAILABILITY CAPACITY FACTOR
GENERATION MWH – MMWEC SHARE
98.67% 98.32%
85.43%
1,247,514
GENERATION MWH – MMWEC SHARE
85.83%
437,629
AVAILABILITY CAPACITY FACTOR
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( in thousands)
2017   2016
Revenues 
Other bi l l ings
Reserve and contingency fund bi l l ings
Total
Less — operating and maintenance expenses
Available revenues net of expenses
Debt service requirement
Coverage (110% required)
84,382
50
4,588
89,020
38,556
50,464
45,881
110%
104,979
-
6,091
1 1 1 ,070
44,073
66,997
60,906
110%
Massachusetts Municipal Wholesale Electric Company
Debt Service Coverage Calculation
Years Ending December 31,  2017 and 2016
NET REVENUE AVAILABLE FOR DEBT SERVICE
In accordance with the provisions of MMWEC's General Bond Resolution (GBR), MMWEC covenants 
that it shall fix, revise and collect rates, tolls, rents and other fees and charges sucient to produce 
revenues to pay all Project operating and maintenance expenses, and principal, premium, if any, and 
interest on the Bonds.  Revenues for each Project, which include applicable interest earnings from 
investments, are required to equal 1.10 times the annual debt service for each contract year ending 
June 30, after deduction of certain operating and maintenance expenses and exclusive of depreciation.  
As such, amounts included in the table below do not reflect December 31 balances.  For the contract 
years ended June 30, 2017 and 2016, MMWEC met the GBR debt service coverage requirements for 
all of MMWEC’s Projects. 
$ $
$ $
$ $
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D I R E C T O R S
Sean Hamilton
Sterling Municipal Light 
Department General Manager
Kevin P. Kelly
Groton Electric Light 
Department Manager
James M. Lavelle
Holyoke Gas & Electric 
Department General Manager
Jeffrey R. Cady
Chicopee Electric Light 
General Manager
John Driscoll
Templeton Municipal Light & 
Water Plant General Manager
Cornelius Flynn
Town of Hampden 
Representative
Michael J. Flynn
Chairman, Gubernatorial 
Appointee and Wilbraham 
Representative
Joseph M. Sollecito
Mansfield Municipal Electric 
Department Director
Glenn Trueira
Peabody Municipal Light Plant 
General Manager
Luis Vitorino 
Town of Ludlow Representative
Charmaine White
Gubernatorial Appointee
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O F F I C E R S  & S E N I O R  M A N A G E M E N T
Matthew J. Ide
Executive Director of Energy & 
Financial Markets, and Treasurer
David Tuohey
Director of Communications & 
External Affairs
Peter D. Dion
MMWEC President
Ronald C. DeCurzio
Chief Executive Officer 
and Secretary
Stephen J. Smith
Assistant Treasurer
Peter H. Barry
General Counsel
Nancy A. Brown
Assistant Secretary
Anne-Marie Szmyt
Director of Business Support & 
Administrative Services
Carol A. Martucci
Director of Financial Reporting 
& Corporate Technology
Brian Quinn
Director of Engineering & 
Generation Assets
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M E M B E R S  & P R O J E C T  PA R T I C I PA N T S
Ashburnham Municipal Light Department*
Boylston Municipal Light Department*
Braintree Electric Light Department
Chicopee Electric Light Department**
Danvers Electric Division
Georgetown Municipal Light Department
Groton Electric Light Department*
Hingham Municipal Lighting Plant
Holden Municipal Light Department*
Holyoke Gas & Electric Department*
Hudson Light & Power Department
Hull Municipal Lighting Plant*
Ipswich Municipal Light Department*
Littleton Electric Light & Water
Mansfield Municipal Electric Department*
Marblehead Municipal Light Department*
Middleborough Gas & Electric Department
Middleton Municipal Electric Department
North Attleborough Electric Department
Paxton Municipal Light Department*
Peabody Municipal Light Plant*
Princeton Municipal Light Department**
Reading Municipal Light Department
Russell Municipal Light Department**
Shrewsbury Electric & Cable Operations*
South Hadley Electric Light Department*
Sterling Municipal Light Department*
Templeton Municipal Light & Water Plant*
Wakefield Municipal Gas & Light Department*
West Boylston Municipal Lighting Plant*
Westfield Gas & Electric
Pascoag (RI) Utility District
Green Mountain Power Corporation (VT)
Hardwick (VT) Electric Department
Ludlow (VT) Electric Light Department
Morrisville (VT) Water and Light Department
Stowe (VT) Electric Department
Swanton (VT) Electric Department
* MMWEC Member and Participant
** MMWEC Member Only
MMWEC Annual Report 2017
Copies of this report and supplemental financial information can be obtained, free of charge, by contacting:
Communications and External Affairs 
Massachusetts Municipal Wholesale Electric Company 
327 Moody Street 
Ludlow, MA 01056
E-mail: mmwec@mmwec.org 
Internet: www.mmwec.org
The Massachusetts Municipal Wholesale Electric Company (MMWEC) is a not-for-prof it, 
public corporation and political subdivision of the Commonwealth of Massachusetts, created in 
1976 through an Act of the Massachusetts General Court. MMWEC provides a broad range 
of power supply, financial, risk management and other services to enhance the competitiveness of 
Massachusetts municipal utilities. MMWEC also is the operator and principal owner of the 
Stony Brook power plant, a 527-megawatt, combined-cycle generating station located at 
MMWEC’s Stony Brook Energy Center in Ludlow, Massachusetts.
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